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FDOFXODWHG HLWKHU RQ WKH EDVLV RI GLUHFWPHDVXUHPHQWV RU E\ UHGXFLQJPHDVXUHPHQW GDWD WR VWDQGDUG YDOXHV XVLQJ
FRUUHODWLRQGHSHQGHQFHV7KHODWWHUPHWKRGKDVQRWEHHQZLGHO\XVHGEHFDXVHFRUUHODWLRQGHSHQGHQFHVFRQWDLQHUURUV
DQGFDQQRWSURYLGHDFFXUDWHDQGUHOHYDQWLQIRUPDWLRQRQWKHDHURGURPHFRQGLWLRQ
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LIWKHVFDOHLVFDOLEUDWHGLQXQLWVRIQHJDWLYHDFFHOHUDWLRQ






















DV D WKUHHZKHHOHG VHPLWUDLOHUZHLJKLQJDERXWNJZLWKDKLJKSUHVVXUH WLUH ,W FDQEH WRZHGE\DQ\FDU7KH
EUDNLQJHIIHFWLVDFKLHYHGE\WKHPRYHPHQWRIWKHPLGGOHZKHHOZLWKFRQWLQXRXVVOLSRIDERXWLQYDULRXVVXUIDFH
FRQGLWLRQV7KLVPDNHVLWSRVVLEOHWRREWDLQIULFWLRQFRHIILFLHQWLQGH[HVWKDWDUHFORVHWRWKHLUPD[LPXPYDOXHV
































FKHPLFDOV ZHUH PHDVXUHG XVLQJ WKH .X]QHWVRY 3RUWDEOH 'HYLFH ± ɉɉɄɆȺȾɂȼɇɂɂȻȾ Ɍɍ 
UHJLVWUDWLRQ QXPEHU  7KH GHYLFH LV XVHG IRU PHDVXULQJ IULFWLRQ FRHIILFLHQWV RQ URDG VXUIDFHV GXULQJ
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,W LV LPSRUWDQW WR SRLQW RXW WKDW DQ DPELJXRXV VLWXDWLRQ LV FXUUHQWO\ EHLQJ REVHUYHG FRQFHUQLQJPHWKRGV DQG
HTXLSPHQWIRUPHDVXULQJIULFWLRQFKDUDFWHULVWLFVRIDLUSRUWDQGURDGVXUIDFHVEHFDXVHPRVWFRXQWULHVLQFOXGLQJ8NUDLQH
JHQHUDOO\XVHGHYLFHVZLWKGLIIHUHQWWHFKQLFDOFKDUDFWHULVWLFVDQGRSHUDWLQJSULQFLSOHV1XPHULFDOYDOXHVRIWKHIULFWLRQ
FRHIILFLHQW DUH QHFHVVDULO\ UHODWHG WR WKH GHVLJQ DQG FRQVWUXFWLRQRI HDFKPHDVXULQJGHYLFHZKLFK LV D VRXUFHRI
LQFRQVLVWHQF\JLYHQWKDWWKHYDULRXVGHYLFHVUHSRUWGLIIHUHQWYDOXHVZKHQRSHUDWHGRQWKHVDPHVXUIDFH
7KLVVLWXDWLRQLVSDUWLFXODUO\XQGHVLUDEOHIRUFLYLODYLDWLRQ0HWKRGVDQGHTXLSPHQWIRUDVVHVVLQJKLJKZD\VXUIDFH





,&$2'RF$1Ɋɭɤɨɜɨɞɫɬɜɨ ɩɨ ɚɷɪɨɩɨɪɬɨɜɵɦ ɫɥɭɠɛɚɦɑɚɫɬɶɋɨɫɬɨɹɧɢɟɩɨɜɟɪɯɧɨɫɬɢɩɨɤɪɵɬɢɹ±ɞɟɣɫɬɜɭɸɳɢɣɨɬɝ
>$LUSRUW6HUYLFHV0DQXDO3DUW3DYHPHQW6XUIDFH&RQGLWLRQV@
ɄɚɡɚɤɨɜȺɉ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